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SRVWFDUG�W\SH�EURFKXUH�IRU�+RULFRQ���6DPSOH�EURFKXUHV�IURP�RWKHU�7RZQV�ZHUH�
SDVVHG�DURXQG�WR�JHW�VRPH�LGHDV���0U��-RKDQVHQ�UHSRUWHG�WKDW�D�RQH�VLGHG�FDUG�
ZLWK�WKH�+RULFRQ�ORJR�DQG�LQIRUPDWLRQ�ZRXOG�FRVW�DERXW���������IRU���������0UV��
,VDFKVHQ�VXJJHVWHG�WKDW�+RULFRQ�DOVR�HQWHU�LQWR�D�MRLQW�YHQWXUH�ZLWK�&KHVWHU�WR�
VSRQVRU�D�EURFKXUH�IRU�ERWK�7RZQV���0V��,VDFKVHQ�VDLG�WKH�&KDPEHU�FRXOG�KHOS�
ZLWK�ERWK�EURFKXUHV��
�
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5(62/87,21�72�$33529(�)81'6�)25�%52&+85(6�
� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�WKH�H[SHQGLWXUH�RI�
���������� WR� WKH� 1RUWK� :DUUHQ� &KDPEHU� RI� &RPPHUFH� IRU� WKH� SXUSRVH� RI�
JHQHUDWLQJ��� WRXULVW�W\SH�FDUGV� �EURFKXUHV��� �2QH� WKRXVDQG�GROODUV� WR�EH�VSHQW�
PDNLQJ� D� FDUG� IRU� MXVW� +RULFRQ� DQG� WKH� RWKHU� WKRXVDQG� WR� EH� VSHQW� RQ� D� MRLQW�
YHQWXUH�ZLWK�WKH�7RZQ�RI�&KHVWHU��
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�
7KH�GLVFXVVLRQ�WKHQ�VKLIWHG�WR�WKH�ODFN�RI�D�VWRUH�LQ�+RULFRQ���0U��-RKDQVHQ�VDLG�
WKH�&KDPEHU�RI�&RPPHUFH�VWDQGV�E\�ZLOOLQJ�WR�KHOS�LQ�DQ\�ZD\�JHW�D�VWRUH�KHUH���
&RXQFLOPDQ�+LJJLQV�VDLG�:DUUHQ�&RXQW\�3ODQQHU�/DXUD�0RRUH�VDLG�WKH\�KDYH�KDG�
QR� ³ELWHV´� VR� IDU� UHJDUGLQJ� D� VWRUH� KHUH�� � 6XSHUYLVRU� %HQWOH\� VDLG� KH� VSRNH�
UHFHQWO\�ZLWK�-RKQ�3DOHUPR�DQG�VRPHRQH�LQWHUHVWHG�LQ�RSHQLQJ�D�VWRUH�DW�WKH�ROG�
7RZQ�+DOO�SURSHUW\��
�
(DVW�6KRUH�6FKURRQ�/DNH�$VVRFLDWLRQ�UHTXHVW�IRU�SDWKZD\��'LVFXVVLRQ�UHJDUGLQJ�
ZKHWKHU�SDWKZD\�VKRXOG�EH�SODFHG�LQ�IURQW�RU�RQ�VLGH�RI�ODZQ���1HHG�WR�EH�FDUHIXO�
QRW� WR�EORFN�DFFHVV� WR� ILUHKRXVH� LQ�DQ\�ZD\�� �&RXQFLOPDQ�+LOO�ZLOO� VSHDN� WR�%LOO�
0F*KLH�SHUVRQDOO\�DQG� OHW�KLP�NQRZ�WKH�%RDUG�LV�WU\LQJ�WR�GHFLGH�KRZ�WR�PDNH�
WKH�SDWKZD\��
�
2/'�%86,1(66��
:DWHULQJ�WXE�UHSDLU���%ODLU�*UHJVRQ�FDPH�E\�WKH�PHHWLQJ�WR�SUHVHQW�KLV�LGHD�IRU�
WKH� UHSDLU� RI� WKH�ZDWHULQJ� WXE�� �+H� VDLG� KH� KDG� ORRNHG� RYHU�ZKHUH� WKH� VWRQHV�
ZHUH�PLVVLQJ� DQG� WKH� ZKROH� GHVLJQ� LQ� JHQHUDO�� � 0U�� *UHJVRQ� VDLG� WKH� SUHVHQW�
GHVLJQ� LV� ³SURSHU´� DQG� VKRXOG� EH� FDUULHG� RYHU� WR� D� WXE� GHVLJQ�� � 0U�� *UHJVRQ�
DGGHG� WKDW�ZKHQ�KH� WHVWHG� WKH� LQVLGH�RI� WKH�SUHVHQW� VWUXFWXUH�KH� IRXQG� LW�ZDV�
³PXVK´���0U��*UHJVRQ¶V�SODQ�ZRXOG�EH�WR�XVH�D�ELJ�URFN�DQG�FDUYH�RXW�WKH�FHQWHU�
LQWR�D�ERZO�DIIHFW���+H�ZRXOG�QRW�FKDQJH�WKH�KHLJKW�DQG�ZRXOG�NHHS�WKLQJV�WR�WKH�
VDPH� VFDOH�� � 7KHUH� ZRXOG� EH� QR� VHDPV� DQG� QR� FHPHQW�� MXVW� WKH� QDWXUDO� URFN�
PDGH�VPRRWK�DQG�D�ERZO�FDUYHG�LQWR�WKH�WRS���7KHUH�ZRXOG�EH�D�KROH�ERUHG�IRU�
WKH�GUDLQ�DQG�WKH�SLSH�ZRXOG�QRW�PRYH���7KH�URFN�ZRXOG�EH�DERXW�����IRRW�URXQG���
0U��*UHJVRQ�RIIHUHG�WR�SLFN�RXW�D�VWRQH�DQG�LQYLWH�WKH�%RDUG�WR�FRPH�DQG�VHH�LW���
&RXQFLOPDQ� +LOO� VDLG� ZH� VKRXOG� GR� WKLV�� � &RXQFLOPDQ� +LJJLQV� DVNHG� DERXW� WKH�
SRVVLELOLW\�RI�KDYLQJ�WZR�VPDOOHU�URFN�WXEV�VR�PRUH�SHRSOH�FRXOG�JHW�ZDWHU�DW�WKH�
VDPH� WLPH�� � 0U�� *UHJVRQ� VDLG� WKDW� FRXOG� SUREDEO\� EH� GRQH�� � &RXQFLOPDQ� +LOO�
DVNHG� LI� WKHUH� ZDV� D� ³EDOOSDUN´� ILJXUH� IRU� WKH� SURMHFW� DQG� 0U�� *UHJVRQ� VDLG�
VRPHZKHUH� DURXQG� �������� � 7KH� %RDUG� DVNHG� 0U�� *UHJVRQ� WR� OHW� WKHP� NQRZ�
ZKHQ�KH�KDG�D�URFN�SLFNHG�RXW��
�
:DUUHQ� &RXQW\�'UDIW� IRU� 3URSRVDO�� � 7KH�%RDUG� UHYLHZHG� WKH� IHZ� DGGLWLRQV� DQG�
VXJJHVWLRQV�WKH�3ODQQLQJ�%RDUG�KDG�IRU�WKH�GUDIW�SURSRVDO�DQG�DJUHHG�WR�VHQG�WKH�
FKDQJHV�WR�/DXUD�0RRUH�DW�WKH�&RXQW\�VR�VKH�FDQ�LQFRUSRUDWH�WKHP�LQWR�WKH�ILQDO�
SURSRVDO���:KHQ�WKH�SURSRVDO�LV�LQ�ILQDO�IRUP�WKH�7RZQ�%RDUG�ZLOO�UHYLHZ�DQG�WKHQ�
ZH�FDQ�JR�RXW�IRU�³5)3¶V´�RQ�WKH�SURMHFW��
�
'RJ� 6KHOWHU�� 7KH� 7RZQ� FXUUHQWO\� KDV� QR� FRQWUDFW� IRU� VKHOWHULQJ� GRJV� WKDW� DUH�
SLFNHG� XS� E\� RXU� GRJ�ZDUGHQ�� � 7KH� FOHUN� KDV� EHHQ� LQ� FRQWDFW�ZLWK�*OHQV� )DOOV�
$QLPDO�6KHOWHU� DQG� WKH\�DUH�ZLOOLQJ� WR� FRQWUDFW�ZLWK� WKH�7RZQ� IRU���������SHU�
GRJ� SHU� GD\� IRU� URRP� DQG� ERDUG�� � 7KH\�ZLOO� KROG� D� GRJ� IRU� �� GD\V� DQG� LI� QRW�
FODLPHG�WKH�GRJ�ZLOO�EH�HXWKDQL]HG�DW�7RZQ�H[SHQVH���7KH�6WDWH�'HSDUWPHQW�RI�
$JULFXOWXUH�DQG�0DUNHWV�KDV�WKH�7RZQ�RQ�QRWLFH�WKDW�ZH�PXVW�KDYH�D�VKHOWHU�IRU�
GRJV�� � ,W�ZDV�SUHYLRXVO\�GLVFXVVHG� WKDW� D� VKHOWHU� FRXOG�SRVVLEO\�EH�EXLOW� DW� WKH�
GRJ�ZDUGHQ¶V�KRPH��EXW�WKHUH�DUH�OLDELOLW\�LVVXHV�ZLWK�GRLQJ�WKDW��
�
�
�
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� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�KHUHE\�DXWKRUL]HV�WKH�6XSHUYLVRU�WR�HQWHU�
LQWR�D�FRQWUDFW�ZLWK�WKH�*OHQV�)DOOV�$QLPDO�+RVSLWDO�WR�ERDUG�VWUD\�GRJV�SLFNHG�XS�
LQ�WKH�7RZQ�RI�+RULFRQ�E\�RXU�GRJ�ZDUGHQ���'RJV�ZLOO�EH�KHOG�ILYH�GD\V�DQG�LI�QR�
KRPH�LV�IRXQG�ZLOO�EH�HXWKDQL]HG��
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H��
�
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1HZ�6WUHHW���6XSHULQWHQGHQW�RI�+LJKZD\V�3DXO�6PLWK�DVNHG�DERXW�WKH�SUDFWLFH�RI�
OHDYLQJ� WKH� HQG� RI�1HZ�6WUHHW�ZLWK� VQRZ�RQ� LW� VR� LW� FDQ� EH� XVHG� E\� WKH� VQRZ�
PRELOHV���6XSHUYLVRU�%HQWOH\�VDLG�KH�ZDV�QRW�DZDUH�RI�WKLV�SUDFWLFH�DQG�WKH�7RZQ�
FDQQRW�GR�LW���7KHUH�DUH�KRXVHV�DW�WKH�HQG�RI�WKH�URDG�DQG�WKH�ZKROH�URDG�PXVW�
EH�SORZHG�DQG�VDQGHG�WKH�VDPH�DV�RWKHU�URDGV���6XSHULQWHQGHQW�6PLWK�WKDQNHG�
WKH�%RDUG�IRU�WKH�FODULILFDWLRQ��
�
:DWHUOLQH� WR�/LWWOH�/HDJXH�)LHOG� LQ�%UDQW�/DNH��'LVFXVVLRQ� UHJDUGLQJ� WKH�HDVLHVW�
ZD\�WR�GR�WKLV���,W�ZLOO�EH�WDNHQ�XQGHU�FRQVLGHUDWLRQ�DQG�SHUKDSV�FDQ�EH�GRQH�LQ�
WKH�IDOO��
�
,QYLWDWLRQ� WR� 6WHHULQJ� &RPPLWWHH� 0HHWLQJ�� 3ODQQLQJ� %RDUG� &KDLUPDQ� %LOO� %UXFH�
LQYLWHG�WKH�7RZQ�%RDUG��WKURXJK�WKH�FOHUN��WR�DWWHQG�WKH�PHHWLQJ�RQ�-XQH��WK�DW�
����� 30�� � (OOHQ� .UDO\� DQG� -DQH� 3KDOHQ� IURP� WKH� 8SVWDWH� ,QVWLWXWH� ZLOO� EH�
DGGUHVVLQJ�WKH�PHHWLQJ������
��
<RXWK� &RPPLVVLRQ� 5HSRUW�� 1DQF\� +DUULVRQ�� +RULFRQ¶V� UHSUHVHQWDWLYH� RQ� WKH�
&RXQW\� <RXWK� %RDUG� DQG� &KHVWHU� <RXWK� &RPPLVVLRQ� UHSRUWHG� RQ�PHHWLQJV� VKH�
DWWHQGHG��
�
'XPS�8QLW�IRU�&HPHWHU\�7UXFN��&RXQFLOPDQ�+LOO�UHTXHVWHG�WKH�7RZQ�SXUFKDVH�D�
GXPS�XQLW� IRU�WKH�FHPHWHU\�WUXFN�DV� LW�PDNHV�QR�VHQVH�QRW�WR�KDYH�LW���$IWHU�D�
VKRUW�GLVFXVVLRQ�WKH�IROORZLQJ�5HVROXWLRQ�ZDV�LQWURGXFHG��
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� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�WKH�SXUFKDVH�RI�D�
GXPS�ER[�IRU�WKH�FHPHWHU\�WUXFN���3XUFKDVH�SULFH�QRW�WR�H[FHHG������������
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�
0LJ� :HOGHU�� +LJKZD\� 6XSHULQWHQGHQW� 6PLWK� DVNHG� WKH� %RDUG� WR� DXWKRUL]H�
SXUFKDVH�RI�D�PLJ�ZHOGHU�� �0U��6PLWK�VDLG� LW�ZRXOG�EH�D�ELJ�DGYDQWDJH� IRU� WKH�
PHFKDQLF� WR�KDYH�RQH�DV� LW� LV�D�PRGHUQ�GD\�WRRO�DQG�FXWV�GRZQ�RQ�WKH�WLPH� LW�
WDNHV� IRU�ZHOGLQJ�� �7KH�FXUUHQW�VDOH�SULFH� LV��������������� IRU� WKH�ZHOGHU�ZLWK�
SULFH�RI�RWKHU�QHHGHG�VXSSOLHV�H[WUD���6XSHULQWHQGHQW�6PLWK�ZLOO�WU\�KDUG�WR�JHW�
VDOH�SULFH�LI�DSSURYHG�WRQLJKW��
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5(62/87,21�72�$87+25,=(�385&+$6(�2)�0,*�:(/'(5�
� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�WKH�SXUFKDVH�RI�D�
0LJ�:HOGHU�IRU�WKH�KLJKZD\���7KH�+LJKZD\�6XSHULQWHQGHQW�KRSHV�WR�SXUFKDVH�IRU�
D�VDOHV�SULFH�RI�XQGHU�������������2WKHU�VXSSOLHV�QHHGHG�IRU�WKH�ZHOGHU�DUH�
H[WUD����
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�



8SSHU�'DP�5HSDLUV��'LVFXVVLRQ�UHJDUGLQJ�GDPDJH�RQ�ZLQJ�ZDOOV�RI�8SSHU�'DP�
%ULGJH�� � 6XSHUYLVRU� %HQWOH\� UHSRUWHG� WKDW� KH� FDOOHG� &RXQW\� 6XSHULQWHQGHQW� %LOO�
/DP\�DQG�KH�LPPHGLDWHO\�FDPH�XS�WR�PHHW�KLP�DW�WKH�GDP��6XSHUYLVRU�%HQWOH\�
VDLG�WKDW�0U��/DP\�DJUHHG�WKDW�WKH�EULGJH�EHORQJV�WR�WKH�&RXQW\�DQG�VDLG�WKH\�
ZLOO� UHSODFH� WKH� ZLQJ� ZDOOV�� � 6XSHUYLVRU� %HQWOH\� VDLG� WKDW� DQ� HQJLQHHU� LV� DOVR�
EHLQJ� EURXJKW� XS� E\� WKH� &RXQW\� WR� VHH� WKH� GDPDJH� DQG� PDNH� D� UHSRUW���
&RXQFLOPDQ�+LJJLQV�VDLG�WKDW�KH�IHHOV�WKH�7RZQ�%RDUG�VKRXOG�LPPHGLDWHO\�VHQG�D�
OHWWHU� WR�0U��/DP\�DQG�UHTXHVW�DWWHQWLRQ�WR�WKLV�SUREOHP��� �,W�KDV�DOUHDG\�EHHQ�
PHQWLRQHG�LQ�WKH�SDSHU�DQG�KH�LV�FRQFHUQHG���&RXQFLOPDQ�2OVRQ�DJUHHG�DQG�VDLG�
ZH�VKRXOG�DVN�WKH�&RXQW\�WR�H[SODLQ�WKH�HQJLQHHULQJ�DQDO\VLV�DV�WR�ZKDW�LV�ZURQJ�
DQG�WKHLU�SURJUDP�WR�UHSDLU���$IWHU�IXUWKHU�GLVFXVVLRQ�&RXQFLOPDQ�+LJJLQV�PDGH�D�
027,21� WR� VHQG� D� OHWWHU� WR� 0U�� /DP\� LPPHGLDWHO\� DQG� &RXQFLOZRPDQ� +D\HV�
VHFRQGHG�� DOO� D\HV�� � 6XSHUYLVRU� %HQWOH\� UHSRUWHG� WKDW� KH� DOVR� DVNHG� :DUUHQ�
&RXQW\� WR� FKHFN� LQWR�D�*UDQW�3URJUDP� WR� VHH� LI� WKHUH� LV�PRQH\� WR�EXLOG�D�QHZ�
GDP�DQG�EULGJH��
�
5(62/87,216��

5(62/87,21�12�����2)������
7KH�0HPEHUV�RI�WKH�+RULFRQ�7RZQ�%RDUG�DGRSWHG�5HVROXWLRQ�1R�����DQG�PRYHG�
LWV�DGRSWLRQ��

5(62/87,21�2)�$335(&,$7,21�72�&+8&.�+,/721�
$1'�'21�%87/(5�)25�7+(,5�:25.�21�7+(�)2817$,1�

 :+(5($6��WKH�UHEXLOGLQJ�RI�WKH�0LOO�3RQG�)RXQWDLQ�KDV�EHHQ�DQ�RQ�JRLQJ�
SURMHFW�WKDW�KDV�FDXVHG�VRPH�WR�ZRQGHU�LI�LW�ZRXOG�HYHU�EH�ILQLVKHG��$1'�
� :+(5($6�� LQ� WKH�PLGVW�RI�PDQ\�0LOO�3RQG�UDLVLQJV�DQG� ORZHULQJ��WZR�ILQH�
JHQWOHPHQ�� &KXFN� +LOWRQ� DQG� 'RQ� %XWOHU� VWHSSHG� XS� DQG� YROXQWHHUHG� WKHLU�
H[SHUWLVH�WR�ILUVW�ZLUH�XS�WKH�³IRXQWDLQ�LQ�SURJUHVV´�IRU�OLJKWV�DQG�WKHQ�FDPH�EDFN�
ZKHQ�WKH�IRXQWDLQ�ZDV�EXLOW�WR�FRQQHFW�XS�WKH�ZDWHU�V\VWHP�VR�WKH�IRXQWDLQ�FRXOG�
RQFH�DJDLQ�³EXEEOH´��$1'�
� :+(5($6�� PDQ\� WLPHV� LW� LV� TXRWHG� WKDW� ³YROXQWHHULVP� LV� D� WKLQJ� RI� WKH�
SDVW´��EXW�RXU�VPDOO�FRPPXQLW\�LV�OXFN\�HQRXJK�WR�KDYH�&KXFN�DQG�'RQ�WR�SURYH�
WKDW�LWV�QRW���%HFDXVH�RI�WKH�FRPPXQLW\�VSLULW�RI�WKHVH�PHQ��WKH�OLJKWV�DUH�RQ�DQG�
WKH�ZDWHU�IORZV�IURP�WKLV�KLVWRULF�WUHDVXUH�DQG�ZKDW�D�GHOLJKW�WKDW�LV�WR�VHH��$1'�
12:��7+(5()25(��%(�,7�
� 5(62/9('��WKDW�WKH�+RULFRQ�7RZQ�%RDUG��E\�ZD\�RI�WKLV�5HVROXWLRQ�DQG�RQ�
EHKDOI�RI�D�JUDWHIXO�FRPPXQLW\��ZLVKHV�WR�WKDQN�&KXFN�+LOWRQ�DQG�'RQ�%XWOHU�IRU�
WKHLU�RXWVWDQGLQJ�FRQWULEXWLRQ�DQG�GHGLFDWLRQ��%(�,7�)857+(5�
� 5(62/9('��WKDW�D�FRS\�RI�WKLV�5HVROXWLRQ�EH�IRUZDUGHG�WR�&KXFN�DQG�'RQ�
ZLWK�WKH�7RZQ�%RDUG¶V�EHVW�ZLVKHV�DQG�DSSUHFLDWLRQ��
�
$\HV��������1D\V������
�
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0HVVUV��+LOO�	�2OVRQ�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��
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� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�KLUH�1LFROH�&DUOR]]L�WR�ZRUN�
DV� OLIHJXDUG�IRU�WKH�7RZQ�RI�+RULFRQ�IRU�WKH�VXPPHU�VHDVRQ���3RVLWLRQ�LV�IRU����
KRXUV�D�ZHHN�DQG�SD\V�������SHU�KRXU��
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
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� 5(62/9('�� WKDW� WKH� 7RZQ� %RDUG� GRHV� KHUHE\� DXWKRUL]H� SD\PHQW� RI�
���������� WR� 7	7� /HDVLQJ� RI� 3ODWWVEXUJ� IRU� WKUHH� GD\V� UHQWDO� RI� WKH�
([FDYDWRU�&UXVKHU�DW�����������SHU�GD\��
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$GLURQGDFN�3DUN�$JHQF\��WKH�7RZQ�%RDUG�GRHV�KHUHE\�DGRSW�WKH�ILQDO�GUDIW�RI�WKH�
SURSRVHG�=RQLQJ�DPHQGPHQW� UHJDUGLQJ�GHILQLWLRQV� IRU��*XHVW�&RWWDJH��*DUDJH��
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� :+(5($6��WKH�+RULFRQ�7RZQ�%RDUG�KHOG�D�SXEOLF�KHDULQJ�RQ�0D\����������
IRU�WKH�SURSRVHG�FRUUHFWLRQ��ZKLFK�LV�WR�DFWXDOO\�UH�LQVWDWH�SUHYLRXV�ZRUGLQJ�IURP�
WKH�+RULFRQ�=RQLQJ�	�3URMHFW�5HYLHZ��$1'�
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([LVWLQJ� /RWV� DQG� 6XEGLYLVLRQV�� � 7KH� ODVW� VHQWHQFH� RI� WKH� SDUDJUDSK�� ZLWK� WKH�
SURSRVHG� FRUUHFWLRQ�� ZRXOG� UHDG�� )RU� WKH� SXUSRVH� RI� WKLV� H[HPSWLRQ�� VXFK� ORW�
PXVW� QRW� DGMRLQ� RWKHU� ORWV� LQ� WKH� VDPH� RZQHUVKLS�� SURYLGHG� KRZHYHU�� WKDW� DOO�
VXFK� DGMRLQLQJ� ORWV� LQ� WKH� VDPH� RZQHUVKLS�� H[FHSW� ORWV� LQ� D� SUH�H[LVWLQJ�
VXEGLYLVLRQ�� VKDOO� EH� GHHPHG� WR� KDYH� PHUJHG� LQWR� RQH� XQGLYLGHG� ORW�� 12:��
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� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�ZLVKHV�WR�EH�GHFODUHG�DV�WKH�OHDG�DJHQF\�
IRU� WKLV�DPHQGPHQW�DQG�KHUHE\�VXEPLWV� WKH�FRPSOHWHG�FKDQJH� WRJHWKHU�ZLWK�D�
6KRUW�(QYLURQPHQWDO�$VVHVVPHQW�)RUP�DQG�D�1HJDWLYH�GHFODUDWLRQ�WR�WKH�$3$�IRU�
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� 5(62/9('�� WKDW� WKH� 7RZQ� %RDUG� GRHV� KHUHE\� KLUH�� XSRQ� WKH�
UHFRPPHQGDWLRQ�RI� WKH�+LJKZD\�6XSHULQWHQGHQW�6PLWK��7HUU\�6PLWK�WR�ZRUN�DV�
&HPHWHU\� &XVWRGLDQ� IRU� WKH� VSULQJ�VXPPHU�IDOO� VHDVRQ� DQG� +LJKZD\� HPSOR\HH�
IRU�WKH�UHVW�RI�WKH�\HDU���:DJHV�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�&6($�&RQWUDFW��
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5(62/87,21�72�$87+25,=(�&+5,67,1(�+$<(6�72�
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� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�&KULVWLQH�+D\HV�WR�
DWWHQG� WKH� ,QWURGXFWLRQ� WR� 5HDO� (VWDWH� $SSUDLVDO� &RXUVH� JLYHQ� E\� WKH� 0DQIUHG�
5HDO� (VWDWH� /HDUQLQJ�&HQWHU�� ,QF�� LQ�$OEDQ\�� �6DLG� FRXUVH�ZLOO� EH�JLYHQ� IRU� ILYH�
GD\V�DQG�SD\PHQW�LQFOXGHV�WH[WERRNV�IRU�FRXUVH���3ULFH�RI�FRXUVH�LV���������DQG�
WKH�7RZQ�ZLOO�DOVR�UHLPEXUVH�0UV��+D\HV�IRU�PLOHDJH�DQG�PHDOV��
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� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�6XSHUYLVRU�5DOSK�
%HQWOH\�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�0D[ZHOO�$SSUDLVDO�6HUYLFHV�WR�FRQGXFW�DQ�
$QQXDO�8SGDWH�IRU�WKH�7RZQ�RI�+RULFRQ���6DLG�XSGDWH�ZLOO�EH�FRPSOHWHG�IRU�WKH�
�����5ROO�DQG�ZLOO�FRVW��������SHU�SDUFHO���7KLV�5HVROXWLRQ�LV�FRQWLQJHQW�RQ�WKH�
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0U��%DO]��LQ�UHJDUG�WR�WKH�SUHYLRXV�5HVROXWLRQ�KLULQJ�0D[ZHOO�$SSUDLVDO��VSRNH�RI�
KLV�PHHWLQJV�ZLWK�0D[ZHOO�$SSUDLVDO�DW�WKH�FRQFOXVLRQ�RI�WKH�ODVW�UH�YDO���0U��%DO]�
ZDV�QRW�SOHDVHG�ZLWK�WKH�³DWWLWXGH´�RI�WKH�UHSUHVHQWDWLYH�DQG�GRHV�QRW�ZLVK�WR�
VHH�WKHP�WUHDW�DQ\RQH�HOVH�LQ�WKDW�PDQQHU���,W�ZDV�PHQWLRQHG�WKDW�WKHUH�ZHUH�
RWKHU�FRPSODLQWV�DOVR���&RXQFLOPDQ�+LJJLQV�PDGH�D�027,21�WR�KDYH�WKH�FOHUN�
ZULWH�0U��0D[ZHOO�D�OHWWHU�IURP�WKH�7RZQ�%RDUG���7KH�OHWWHU�LV�WR�VWDWH�WKDW�WKH\�
WUHDW�HDFK�SHUVRQ�ZLWK�FRXUWHV\�DQG�UHVSHFW��DV�WKH�7RZQ�KDV�KDG�VRPH�
FRPSODLQWV��&RXQFLOPDQ�2OVRQ�VHFRQGHG��DOO�D\HV��������
�
0XVHXP��0U��-RKDQVHQ�UHSRUWHG�WKDW�WKHUH�LV�D�SUREOHP�ZLWK�ZDWHU�VXSSO\�DW�WKH�
0XVHXP���5LJKW�QRZ�KH�LV�XVLQJ�D�KRVH�FRQQHFWHG�WR�WKH�FHPHWHU\�SXPS�IRU�
ZDWHU���0U��-RKDQVHQ�VDLG�KH�ZDV�WROG�WKDW�-HUU\�+LOO�GLG�WKH�ZHOO���&RXQFLOPDQ�
+LJJLQV�ZLOO�FRQWDFW�-DVRQ�+LOO�IRU�LQIRUPDWLRQ��
�
7KLV�EHLQJ�DOO�WKH�EXVLQHVV�WR�DWWHQG�WR��WKH�PHHWLQJ�ZDV�DGMRXUQHG�DW������30�
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